Japan Airlines Corporation

JAL Bldg. 2-4-11, Higashi-shinagawa ) 5 #:; &1'{"&
Shinagawa-ku, Tokyo140-8605 LC }f:n f\"'?\) N
Tel.: 81-3-5769-6462 \\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\ i =Y, R
Fax:81-3-5769-6492 : 'lj;‘f'?'a -
Email: irdesk@jal.com ‘ 04036985 % :’\"\; ’\A,\,/\

Mr. Paul Dudek

Office of International Corporate Finance
Securities and Exchange Commission

450 Fifth Street, N'W.
Washington, D.C. 20549
US.A.

Dear Mr. Dudek:

We, Japan Airlines Corporation, a 12g3-2(b) exemptee, File No. 82-122, would like to submit the
following documents to your office in accordance with the requirements of its exemption from
registration.

For your information, our CIK and CCC numbers are as follows:

CIK: 0001298172

CCC:yn3f$xem

1. Annual Report 2004 - year ended March 31, 2004
2. Investors' Guide 2004

3. JAL Group Consolidated Resuits for Q1 of FY2004
4. JAL Group's Q1 Account Settlement for FY2004

These documents are enclosed with this letter.
If you have any questions, please do not hesitate to contact us.
Thank you very much for your cooperation in advance.

PH@@F@@?@)

PP 22

> TH Oisu
Ko Saruwatari FINAMC’AL

Senior Director \%D
Investor Relations q,

Japan Airline Corporation

Tel.: 81-3-5769-6462

Fax: 81-3-5769-6492
Ko.saruwatari@jal.com

Yours sincerely,
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@ Corporate Policy of the Japan Airlines Group
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(M £z mBEZHRELVTEKRLET

(2) BESTFXOHERDSFHEEL., {TEILET
Q) EEMEDRALZRD T

(4) EEMEDEHZRLET

(B) BAEHM=EAICLET
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TEDIALT I —TFEIHBUTOEOBESEEBHLE L.
i, ZERHIBET XL L. BEERENDBRFREOT —FICDOWLCH
FBSICR—UTREBULTHEDETY,

As an all-round air transport enterprise, we, the Japan Airlines Group, will
act as a bridge to bring peoples, their cultures and their hearts closer togeth-

er and thus contribute to world peace and prosperity.

(1) We will ensure the highest standard of safety and quality
(2) We will think and act from the standpoint of the customer
(3) We will strive to maximize corporate value

(4) We will fulfill our responsibility as a corporate citizen

(5) We will appreciate hard work and take a positive attitude

@ About Change of Trade Names

The trade names of the following main companies in JAL Group have been
changed as follows;In this material, we have used the new trade names also

for the data prior to the change of the trade names.

BHES mEs ASEEH
HRARHBFRZY AT L HASHBEERZ 2004%6H826H
BAmEHt o HRSHAMZE5-1037 | 2004F4R1H
BRSHBAI7YATL | BASHBFRZY v/ | 2004F4H81H

Former Trade Name | New Trade Name | Date of Change
Japan Airlines System Corporation | Japan Airlines Corporation Jun/26/2004
Japan Airlines Company Ltd Japan Airiines International Co.Ltd | Apr/Q1/2004
Japan Air System Co. Ltd Japan Airlines Domestic Co.Ltd | Apr/01/2004
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O BANZ (I BEMEYATL) (EiE) JAPAN AIRLINES CORPORATION (FORMERLY JAPAN AIRLINES SYSTEM CORPORATION) (CONSOLIDATED)

B R

Mwmmﬁ"wm—mmm Consolidated Balance Sheets

Financial Statements

(8 §HM ¥ millions)

EFEHRIETEE Consolidated Statements of Operations,

R L BRHM,/¥ millions)

TREEEE Current assets 530,322 519,076 B Operating revenues 2,083,480 1,931,742
BlE&E Fixed assets 1,641,962 1,594,219 =EEEH Operating expenses 2,072,891 1,999,387
BEEEE 0 Tangible fixed assets  1,382615 1,322,281 Rl Operating income
i @%num <<<<< Aircraft o 915,938 872,256 =E 3 Non-operating income 59,249 43,024
%w\ww_\mmw\mrm \\\\\\\\\\ H\ztﬁ%awn?x_o.m%om_ \meMMm \\\\\\\\\\\\\ 5 |w_1,_|mw< N |m|®|_m;m|wy EENEH Non-operating expenses 53,998 47,317
BEZTOMOERE Investments and other assets 206,219 205,274 BEFENM (FEK Ordinary income or loss 15,840 A71,938
Total assets 2,172,284 2,113,418 1SRRI Extraordinary profit 11,999 6,923
5hliE%k Extraordinary loss 23,758 17,134
pin 2=k Current liabilities 615,346 560,559 IR g = HAF & [ncome before income taxes and minority interests 4,081
EHfBEAE  Short-term borrowings 23,035 10,782 EAR. FRBRUSEER  Income taxes : Current 8,100 8,854
1 FNICEEEETHHE  Corporate bonds maturing within one vear 67,495 23,700 IEABIESRREER Deferred 16,468 23,092
| FRICOREEETAREEBAE  Long-term borrowings repayable within one year 127,537 118,545 N RS Minority interests 804 709
BE&E Fixed liabilities 1,279,158 1,369,446 SRR Net income £88,619
au i Corporate bonds 218,700 225,000
REBEAE Long-term borrowings 864,385 936,390
Biias 4 Accrued pension and severance costs 143,670 163,128

DERERD

Total liabilities

Minority interests

1,894,505

23,522

1,930,005

24,139

BAE Common stock 100,000 100,000
BXFRE Additional paid-in capital 147,175 136,678
RS Retained earnings 23,481 265031
ZOMORRES ‘Other retained earnings, etc. 216,399 212,373

8F. VEREEIRUERS

stors' Guide 2004

Total stockholders' equity

Total of lia nterest and stockholders equity

254,256

2,172,284

159,273

2,113,418
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Q@ B4HZ (B BAME AT L) (EEE) JAPAN AIRLINES CORPORATION (FORMERLY JAPAN AIRLINES SYSTEM CORPORATION) (CONSOLIDATED)

T —5

Financial Data

1EBFEEATS F—% Consolidated financial data

RImEHEEBE) Depreciation (¥ million) 118,187 119,388
BHANZH (H5HH) Capital expenditures (¥ million) 199,189 154,262
RN C L DFryva1-J0- (BHAMD Net cash provided by operating activities (¥ million) 155,413 76,345
REEREIC LDy J0- (8D Net cash provided by investing activities (¥ million) A 85,187 A 85,382
BERENC K DHyy2-70-(BAA) Net cash provided by financing activities (¥ million) £4108,103 7,615
HEMUIRSESEMORRR%E (BA0) Cash and cash equivalents at end of year (¥ million) 146,318 143,327
HEEALHARRE (ROE) Return on equity 4.6% _
HWEESBRTGEER (BOA) Return on assets 0.5% _
5o IS (EENG) SRR Operating profit margin 0.5% —
BREEARLLER Paid-in capital ratio 11.7% 7.5%
1 8D HERF I CEPS) (A1) Net profit per share (¥) 5.92 £45.19
1O TEA <BPS) (H) Shareholders’ equity per share (¥) 129.66 81.16
FERU—IHEFREESHYSE (BAR) The present value of future rental expenses under capital leases (¥ million) 265,133 315,840
(FhEEBEEHN TP A—R) (accounted for as operating leases) :

IRBEAS T R ETS (HAM) ¢ Unrecognized net loss & prior service cost (¥ million) 348,453 377,499

ORI HER - FEEERERMS IS rahFEER

Projected benefit obligation — Plan assets — Accrued pension and severance costs + Prepaid pension and severance costs

stors' Guide 2004
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@BAHZ (B BEMZE AT L) (E#) JAPAN AIRLINES CORPORATION (FORMERLY JAPAN AIRLINES SYSTEM CORPORATION) (CONSOLIDATED)

.W_L_ % m ﬁm Operating expenses

ZEEXEELE I A D Air transportation Segment (8847 - E5F¥ millions)

" L . 043
PAHE Fuel 246,200 244,800
EfMEER TR Airport Facilities 132,400 132,700
g Maintenance 103,300 106,000
BEEY—-E2E Passenger Services etc 56,200 48,100
ARFEF#E Commisions 132,100 121,600
AnZRRAt RE A& Aircraft Depreciation 74,000 76,100
MM EER Aircraft Leases 100,600 96,800
A& Personnel 327,700 332,000
F DA Others 475,100 462,900

Total operating expenses 1,647,700 1,621,000

*FHALTEEEAALTKE

Figures have been rounded to the nearest ten millions.

stors Guide 2004
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@BAMZ (B BEMZEY AT L) (HEfE) JAPAN AIRLINES CORPORATION (FORMERLY JAPAN AIRLINES SYSTEM CORPORATION) (CONSOLIDATED)

ENXERE

Traffic mﬁmmmmow ,

E PRI E S E XSRS Hﬁmmmo Statistics by Wmmmm:mg Destination on International Routes

F_Cmn achm

mémww?mwn A>v Revenue Passengers Qogc w mOA mwm 3,160,626 m*ﬁuﬂwwﬁ A>v woé::m Passengers CoS: 1 mbm Amo 1 mmw 092

FHEREFO(F) Revenue passenger-kilometers (thousands) 26,932,334 24,309,731 BEREFO(F)  Revenue passenger-kilometers (thousands) 1,642,503 1,224,740
mw&@m“ﬂﬂ_ AnTv Available seat-kilometers (thousands) 36,530,028 33,784,027 BREEFO An_\uv Available mmﬁ; _ﬂ_oam"nav Aﬁrccwm:mwv 2,397,521 m 09 omb
méﬂ?mwwn A>v Woﬁw::w wmmmosmm; ?:mc 4 mom AAO 1 wmﬂ obb mmmxmw» A>v Revenue Passengers QoE: 1,458,955 1,000,544
BEREFO(F) Revenue passengerkilometers (thousands) 14,982,037 12,654,141 BEREXDO (F) Revenue passenger-kilometers (thousands) 2,772,318 1,846,133

mw&_.r_%.nuﬂ_ﬂ._ An_nv Available seat- _:_oEQE.m ﬁrccvu:mmV MA ﬂmm Awm Aw ON._ 976 mv&_‘rw_ﬂuﬂﬂ_ Anﬂv Available vmn: kilometers (thousands) 4,394,748 4,474, mmm

NAW%MW» (A)  Revenue ?mwmsmﬁv :oEc mea ,094 w«wod ;@» m*ﬂ?W&N CC Revenue wmmwm:mﬁv (total) 96

HIERZEFDO (F) Revenue passenger-kilometers (thousands) 15,324,535 11,424,419 BEWREZEFO(TF) Revenue passenger-kilometers (thousands) 986

um E.rﬁuﬂﬂ_ ) ><E§Eo va: _ﬁ_oEm»E.v E:Evm:mwv ma.wmm“wmo N._ oww mom 3 E.rﬁuﬂ_.lu_ Anﬂnv ><EEE0 mmm: w:oEQQ@ ?ro:mmsmmv : 15,808

mAﬁm\.Nmﬁ A>v wmé::o _vwmmo:mﬁ.m (total) 872,769 811,915 m*mamw& A>v Revenue passengers (total) db.m\wao_mmw 3 ,745,032

HEREFDO(F) Revenue passenger-kilometers (thousands) 6,013,441 5,629,021 BEREF0O (F) Revenue passenger-kilometers (thousands) 69,959,085 59,159,861

BHEFEFO(F)  Available seat-kilometers (thousands) 7,522,217 7,777,144 BRMERFO (F)  Available seat-kilometers (thousands) 101,318,548 91,644,570
Q\JD SH A IR Guam/Saipan routes ‘ ) :

EEREH (N Revenue Passengers (total) 926,051 851,717

BEREZEFO(F) Revenue passenger-kilometers (thousands) 2,290,931 2,071,678

BHEFESFO (F)  Available seat-kilometers (thousands) 3,749,038 3,471,935

stors' Guide 2004
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@ BANZ (B BFMZEATL) (k) JAPAN AIRLINES CORPORATION (FORMERLY JAPAN AIRLINES SYSTEM CORPORATION) (NON-CONSOLIDATED)

m&. m@m = x Financial Statements

£t Ea& S

=
mm., z%.ogm_o Sgan_:.a 0f nCOME . o)

S_.W&mm Current assets 32,429 46,445 =E SIS Operating revenues 3,176 21,329
1ENEINEREHRES  Current portion of long-term loans receivable from subsidiaries 31,886 36,751 =317 Operating expenses 2,987 10,954
EIFEEE Fixed assets 586,653 885,001 EEHIRNITIEXR Operating income or loss 188 10,374
BRIl Investments in subsidiaries 289,851 300,822
EA%W*Hmmmmzfm Long-term loans receivable from subsidiaries 295,672 584,090 EENN S Non-operating income 0 9
BRILEE Deferred charges 522 514 EENER Non-operating expenses 149 215
Total assets 619,604 931,961 BBk Ordinary income or loss 40 10,167
mENaE Current labilities 34,581 62,222 $ERIFIR Extraordinary profit — —
_wmmmmﬁwwmmﬁfmym Short-term borrowings from a subsidiary 1,257 17,018 RFRER Extraordinary loss - 1,009
1FERIOREXETARMEASE Current portion of long-term loans 31,886 36,751 )

EEaE Non-current liabilities 295,672 584,090 o | g Hif 2R S (F RS Income before income taxes 40 9,158
& Bonds 30,000 EAR, ARRMUSEER Income taxes:Current 48 495
RHBAE Long-term loans 295,672 554,090 EARE R Deferred 219 A38

Total liabilities 330,253 646,313 LTSRS IR =ES Net income or loss 1 8,701

=E.N Common stock 100,000 100,000

BARIRE Capital surplus 189,801 181,908

FIFRE Retained earnings 11 8,713

Bot Common stock in treasury NAG2 4,973

Total stockholders' equity 289,351

=L i=N=H) Total liabilities and stockholders' equity 619,604

tors’ Guide 2004




HPINS $101SdAUJ

‘P¥ 00 onsswo(q sauly uedef
A R
"PIT U000 [RUOIBULIDIU] SAUllIY uedef

NA£Err£—& ) az\liyH

uonetodio)) ssully uedef

=W H

(x/Td © ) | - | oTeys Tod PuSPIAI] HRESTH G ER¥ L

puspIAI( ER0E

(G3LYAITOSNOI-NON) (NOILYHOAHOO WILSAS SANITHIV NVAVF ATHIWHOL) NOILVHOJHOO SINITHIV NVdVr ($d) (7L AZWH H) EWyH®

|



QUHARZEA YT —F Y aF N (H HA#Z) Gikk) JAPAN AIRLINES INTERNATIONAL CO.LTD. (FORMERLY JAPAN AIRLINES COMPANY,LTD.)(CONSOLIDATED)

B #525 = Financial Statements

EfEEE N IRER Consolidated Balance Sheets (¥4 © B ¥ millions)
[ 9.3 97.3 98.3 99.3 00.3 01.3 02.3 |
BN E Current Assets 545,565 491,356 554,995 583,645 582,334 487,767 543,615
EEEE Fixed Assets 1,533,278 1,524,784 1,471,371 1,357,146 1,310,400 1,314,048 1,292,756

wEEEE 0 Tangible fixed assets 1,190,812 1,170,876 1,173581 1,197,032 1,102,094 1,068,626 1,030,435
mEe Mrerft 610768 59658 617406 675184 709578 677206 650887
B EEEE Intangible Fixed Assets ‘ . 5,362 6,971 9,408 8115 26,127 27954 35,188
BEZOMOEESS Investments and Other Assets 337,103 346,936 288,381 231,999 182,178 217,467 227,132
REEE Deferred Assets 321 303 658 483 178 39 —
W@Mﬂ Total Assets 2,111,053 2,050,623 2,042,761 1,955,622 1,911,177 1,801,855 1,836,371 Q
kil =4 =] Current liabilities 645,693 674,261 681,843 557,194 564,939 529,931 557,610
SRABAE Short-term borrowings 71,076 75,261 76,284 79,593 46,479 30,443 56,627
1 FARICEEEEY D1HE Corporate bonds maturing within one year 76,693 66,296 34,328 30,000 66,037 60,000 60,000
1ENORBEZETDRBEAE  Longterm borrowings repayable within one year 92,340 114,107 138,094 106,508 115,231 81,925 90,405
BEEaE Fixed liabilities _ 1,191,981 1,124,402 1,161,629 1,164,700 1,084,747 981,524 1,024,159
B Corporate bonds 350,313 - 324,580 438,304 468,981 422 859 357,859 297,859
RHBAE Long-term borrowings 706,496 661,366 592,809 571,765 530,377 480,378 579,504
BB 1% Accrued pension and severance costs 99,987 102,018 97,393 97,837 101,922 102,677 102,405
@mmm Total liabilities 1,837,675 1,798,664 1,843,473 1,721,895 1,649,686 1,511,455 1,581,770 g
| SRR Minority interests 5,062 5,365 14,326 16,768 23,588 22,745 25,943 |
BHEE Commen stock 188,323 188,323 188,323 188,323 188,323 188,550 188,550
BXRERE Additional paid-in capital 161,776 161,776 161,776 31,808 31,808 32,516 32,516
FlEEE e Retained earnings 7,330 7,330 7,330 el _ —_ —_
TOMMDRFRES Other retained earnings, etc. 289,114 £110,836 A172,467 £3,173 17,772 46,587 7,590
Bt Total stockholders' equity 268,315 246,593 184,961 216,957 237,903 267,654 228,657 |
@m, DUHEEFONUEREET  Totul of liabilities, minority interest and stockholders' equity 2,111,053 2,050,623 2,042,761 1,955,622 1,911,177 1,801,855 1,836,371 *

ors' Guide 2004




PIIT) SI0ISIAU]

_ Gel'9ew 120'L ¥ ov2'6l €12'92 81629V 8L VI 860'6v §S0] 10 AU0dUL JIN X P N Bk e
- — — — 122'e 66%°L 2e0'z  (oamsnyyun) ss0[350d Judunsasur poyiew Amby (Bl WEESO Y IHEL
—_ — —_ — 6667 6ELT €GY  (SAISRJOUY) JUNOWE UOIBZILIOWE JUNOIIL JUIWISH{PE P2IEpIOSU0’) (S0 ER iy E = T B S
140 vyl l91'e 8v6 26L'e LEO' LY 2se'e s)sorojul £JLiouly BRI XTI E YRS
098'zv VA FA v 60L'Ew LeL'e €€ ovs't 2914 pad1apR( HREESM Y
L¥E'9 £/8'01L 0EL'8 9e8'y 2SL'y 9i8'c G/9't JUILINY) : SIXE] DUWIOIU] WEEOMNT) MY
_ g6e'eer 099°'i€ 226'9¢ 062°9¢ 185'€9v 6vS'8w PBB'8Yy  SISATAIUI AJLIOUIUI PUR SSXE] 3WOIU 3I0§Oq du0dU] wmm@*ﬁ_mm:*wﬁmm_%mmﬂﬁm%mﬁmi
G/5'91 £6.'92 520'61 Leg'yl L0018 8€8'01 v6L'S $S0] AJRUIPIOBNXY X ELeE
862'02 erL's 20S'€e vGE'CH 008t G2E'9e les'e 3go1d AreulpIovnxXy Oyl
_Wpﬁmd LE'ES ovv'ee 952 L€ 619'v 980'vew 02€'9w 850 0 AWOdUL AIRUIPIQ) X KR |
el 20e's IrL'g S65'01 0€2'11 929V LeL'el SI9YIQ Mo
8G2 —_ — — —_ — —_ Sa)eI[iJje JO S9ss0] Ut Aymnby XEIEISIQ P )L
— — 009G 862'€ [ YA% — — SSO[ [RIIUIYIP 3FURYIXD UBIAI0 [SIETF15S
VA aWA €/1‘8 — — — — — JeIdJre Jo uonisodsip uo sso| BN Y EZ
289y 88€°‘C 11L°e — —_ — —_ ) Ajueriem syred jjerdaie uo sso| E2¥)ooqd e
6€ 8cl ey 8.V L6V 062 806 1802 9NsSt puoq JO UonRZIIOWY (ZEELIE T
861°0¢ see'ee 1/€'6E 09L'6e 020'cP L¥8'SP 6G.'0S pred 1s3.a1ut puoq 91eIodI0d puE 1SI2)U] SEH - SheTE
esLov € eczer 09926 1 ges'es  eeess 6sz'0s  sovve sesuadxa Bupessdo-woy HE XS
S£9'6 L21'8 859G L272°1L vee's 16S'L 665 L1 SIYI0 Moz
— 852 086°+ 6€£5°9 — — — sejelE Jo sFufuies ur £ymby WEEIC P o)Lt
ySe'e 629'9 — — — YAV A €9t'y 1goid [ENUSIONIP 9BURYIXD USLRI0] By
— — 1022 806G} €9Vt lee 086'81 1JeIDIIE JO B[BS UO UIEY) TR YA AL
— — 6.E'€ zc €02 0zL'e — SONIINDIS J|qeIdNIeW JO S[ES UO uley) WFAcLeTE0 &
/88t oL2'e eSh'e — —_ —_ —_ seojueIend syred JYraoay WX agad [y
- - 90€'e LOL'6L 2r9'9 Gel's — seAnuaoul aseyaInd juawdmba JyBg [ R TN A
2.9 ¥8L'Yy 2eL'y 86y £20'Y 1484 SeL's SSNUIAIT SPUIPLAIP pUE ISIIIU] TS - Sk
oss'lz owe'sz elzoe ze6',s  ssoeL oeg'oz  eesov  owoow Bupemwdowoy TSES
_ G2B'Lb 6£9'8/2 288'vP 968°z2¢ z8L'oy 2e8's SLe‘/L $80] J0 swodul Fuhesad(Q wmm*ﬁ_Mmm:*ﬂM_
719'029°1 €€1'5e9't 829'€5S L 9e2'ees L SZ€'L¥S'L L0E*LSS' L 9zLiLEY'L sosuadxa Junerad( HEXE
689'809°L €22°€0L°L 915'865'} ¥60°995°1 66S°18G'L €CH'295°)L LrO'6YY L sanuaAar JunersdQ OXiES
|e20 €10 £00 £66 £86 €16 £96 _

(suoniw % By 8 : )es)

mﬂOﬂNM@QQ JO SjuswvlelS pajepljosuo) Mm._.mmm“mm@mm



QNANZEAI—FVaF)V (IH HARZE) (M%) JAPAN AIRLINES INTERNATIONAL CO,LTD. (FORMERLY JAPAN AIRLINES COMPANY,LTD.)(CONSOLIDATED)

BAFS T —~ Financial Data

wm.w”n_nmu._. F¥5T —% Consolidated financial data

_ 96.3 97.3 98.3 99.3 00.3 01.3 02.3 |
AEENE (H5HR) Depreciation (¥ million) 86,656 92,464 82,726 86,075 90,410 91,834 89,748
Bzt (8RM) Capital expenditures (¥ million) 95,821 92,849 142,861 94,668 81,151 78,669 104,084
wEEE - LA pyy g - J0— (BHFM)  Net cash provided by operating activities (¥ million) ~ N/A N/A N/A N/A 87,326 129,098 24,589
BEIBHC AT Py - 70— (BJTA)  Net cash provided by investing activities (¥ million) ~ N/A N/A N/A N/A 7,012 219,409 £51,780
HEEEICLBF vy 70— (B8HAF)  Net cash provided by financing activities (¥ million) ~ N/A N/A N/A N/A £286,397 £179,012 71,548
BERUBRE£EEOEARES (BHF)  Cash and cash equivalents at end of year (¥ million) N/A N/A N/A N/A 189,715 121,972 169,027
HEBAUHAFIZE CROE) Return on equity — — — 13.3% 8.7% 16.2% —
E LR R (ROAD Return on assets , — — - 1.3% 1.0% 2.2% —
55 e (RN ) SR ER Operating profit margin 1.2% 0.6% 2.5% 2.1% 2.8% 4.6% —
HIFERLER Paid-in capital ratio 12.7% 12.0% 9.1% 11.1% 12.4% 14.9% 12.5%
12 b L HRER (EPS)> (FD Net profit per share (¥) 2511 £8.44 3537 15.05 11.10 23.06 £20.60
1#HY O #HEER (BPS> (B) Shareholders' equity per share (¥) 150.83 138.62 103.97 121.96 133.74 150.12 128.27
KB —2FHIRESHE2%E (B 5H) The present value of future rental expenses under capital leases (¥ million) — — 222,024 269,073 279,072 255,949 187,194
(FrEtEREN T71F+ 2 AU—2R) (accounted for as operating leases)

B SRIEEEE (BHH) x Unrecognized net loss & prior service cost (¥ million) — — — - — 255,096 294,074

OREHAMHES - E2EE-REGHE IMS+ILFERER
Projected benefit obligation = Plan assets — Accrued pension and severance costs + Prepaid pension and
severance costs
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Q@ UAHZEAYF—F 2V (IH HARZE) (%) JAPAN AIRLINES INTERNATIONAL CO.LTD. (FORMERLY JAPAN AIRLINES COMPANY,LTD.){CONSOLIDATED)

m@ ,fww W %m Traffic Statistics

RS ENRSRE Consolidated Traffic Statistics

~ 96.3 97.3 08.3 99.3 - 00.3 01.3 023]

_ ERRER International routes 4
BEREH (A) Revenue passengers (persons) 12,204,363 13,021,708 12,748,376 12,831,052 13,909,951 15,137,007 13,372,050
BEREFOD () Revenue passenger-kilometers (thousands) 60,371,785 64,907,727 65,290,700 65,472,537 69,495,330 76,397,303 65,077,106
BHEEFQ (F) Available seat-kilometers (thousands) 84,162,357 88,519,254 90,854,890 93,703,311 97,388,426 101,037,613 94,203,404
BEEEF AR Passenger-load factor 1.7% 73.3% 71.9% 69.9% 71.4% 75.6% 69.1%

] ERRZINA. (B5RM) International passenger income (unit: million yen) 620,481 670,530 667,693 619,506 610,928 676,104 612,727

BEiREINA/BEREFO International passenger income / Revenue passenger-kilometers 103 10.3 10.2 95 88 8.8 ) 94
sEEY N O (B Revenue cargo ton-kilometers (thousands) 3,686,385 3,856,976 4,007 502 3,965,991 4,394,484 4,438,306 3,939,151
HYE 0 (F) Mail ton-kilometers (thousands) 134,529 137,456 144,199 140,459 147,906 148,963 163,488

T EEEPIA (BEAR) International cargo income (unit: million yen) N/A N/A N/A N/A 143,365 148,327 133,725
ESEEMNA/GESY 7+ 0  International cargo income / Revenue cargo ton-kilometers N/A N/A N/A N/A 326 334 33.9
BERFO (F) Revenue ton-kilometers (thousands) 9435444 10,030,692 10,212,886 10,184,914 10,990,151 11,673,875 10,139,544
Bybhr+0 (F) Available ton-kilometers (thousands) 13,690,155 14,283,280 14,784,231 15,132,008 15,630,464 16,218,667 15,395,461
HRESHRAE Revenue weight-load factor 68.9% 70.2% 69.1% 67.3% 70.3% 72.0% 65.9%

_ E 4R Domestic routes ﬁ
HIBREHE (A) Revenue passengers (persons) 20,221,678 20,914,297 22,447 242 22,660,778 23,336,703 23,469,046 23,810,995
HiEgmwE+FO (F) Revenue passenger-kilometers (thousands) 16,349,218 17,039,101 18,382,368 18,620,417 18,983,209 18,866,556 19,188,331
BREFEFA (F) Available seat-kilometers (thousands) 27,366,970 27,716,282 28,729,476 29,394,504 28,893,994 28,383,391 28,873,555
HEREEN AR Passenger-load factor 59.7% 61.5% 64.0% 63.3% 65.7% 66.5% 66.5%
EAKRZRA (HHA) Domestic passenger income (unit: million yen) 303,160 310,878 321,945 307,447 309,531 329,143 324,950
BRRENA/BEREZFO Domestic passenger income / Revenue passenger-kilometers 185 18.2 175 16.5 16.3 17.4 16.9
/AEEY N FO (F) Revenue cargo ton-kilometers (thousands) 260,207 273,273 271,873 264,379 279,092 277,190 251,112
BENFO (F) Mail ton-kilometers (thousands) 49,146 49,256 46,931 44,930 45,564 44,886 44,388
EAREYIRA EHM) Domestic cargo income (unit: million yen) N/A N/A N/A : N/A 22,147 21,693 19,618
EAEYINA/GEEY M>F0 Domestic cargo income / Revenue cargo ton-kilometers N/A N/A N/A N/A 79.4 78.3 78.1
BELNEO (F) Revenue ton-kilometers (thousands) 1,535,612 1,600,501 1,697,103 1,705,444 1,747,884 1,736,516 1,738,564
Bob+0 (P Available ton-kilometers (thousands) 3,024,506 3,076,005 3,200,161 3,273,270 3,226,215 3,170,364 3,244,946
BEEEN AR Revenue weight-load factor 50.8% 52.0% 53.0% 521% 54.2% 54.8% 53.6%

ors' Guide 2004




IPING SI0ISIAU]

‘pPopN[IUl Jou Jre Jerdare FUlUlel ], 910N VPR 2RISR IR - &
99 oLl £9 et oy =gl |
9"DH{ ¥PEUR] PUB[IABY 9D
- [4 E9-OHAL £ - LEANL
1§ Jodng weansyaf
§ - FEN-YT-( ATz
002{4D
— - £00crdd
L84 Buvog
vl ot RRLELG VM
19/ Buwog
h 1z LALLM
01-Dq sesnoq
— 9l w0L-0QY L&
TT-AIN se[3noq
8 Z ELL-ONYLEL &
111 Buwog
9 4 gl L LG =N
dLyL Busog
14 S e VL G
ySLy. Buteog
- 9 PEdSLV LG =N
A1LYL Buog
A e pAZd2 ey
00V-LbL Buog
8 1g RO0v-Li L&l )=

Twm m

1 148

p1 m oGl 6

jI0m Je A[[en1oe suosiad Jo Joquinu oY) SI S99A0[dwa JO Ioquiny 9y J, 210N m
CR2EYEERIFEEY  E - e |
m.\lodv mwm.mv \.mw_mv __zce mm _

LoE'? 00L'e geL'e Suole1ado 110831 pue SO BEEE] — (] - LY S I S 14
618y 6L 915'e . SIIIAITS [PARL], SEELCNHEIIT L

L0E'61 SISLL 62L'L) parejp-uonejodsuen 1y ST T oL z¢

; IR e JeINTE pAURG)

0l (8%
TR IER PG

BMY—0 BELM

TpPraE poseuy WRISIE PAUMQY

v59'61 §85'02 viz'Le Vodsuen 1y Eaepaca el oA S

r—n e

T
¢
l

"
'
(
'
'
'
'
'
¢
‘
‘
‘
'
L
'
'
'
'
'
'
s
'
'
'
'
'
'
1
v
'
'
|
‘
‘
L
'
'
|
'
'
'
:
'
|
‘
(
'
'
L
'
'
v
'
'
i
s
'
'
'
'
'
'
:
\
'
'
‘
'
'
'
'
'
'
'
|
L
«
v
'
'
'
'
'
'
'
I
[
T
‘
(

|
T,.No €10 £°00 ‘ ﬁ £20 £10 _ £00 _
(5u0s1od,/ % . Tys) - SXOGUINU JIKO[AUId PIIEPI[OSUO)) Y ESErr (esose /- THR) (o5eq PRIRPIOSUD) 1991 (Y —\, EEt) B LY

s1aquinu sakojdury ) A=EF V7 1991 I oz L

(QALVATTOSNOD) (AL T ANVINOI SANITHIV NVAVE ATIIWHOL) "ALT°00 TYNOLLYNYLLNI SINITHIV NVAVE (P8 (3aWH HDA(LEAL—44) 3 Y He@




QHUAMEAYS—FVa+ v (IH HAR;ZE) () JAPAN AIRLINES INTERNATIONAL CO,LTD. (FORMERLY JAPAN AIRLINES COMPANY,LTD.)(CONSOLIDATED)

M%Mﬂﬁc“ﬂ%wﬁmm A.ﬂﬁc Operating Expenses/Non-operating income & Expenses (Non-Consolidated)

v =XEH (8{(F) Operating Expenses (Non-Consolidated) (841 ° THF,¥ millions)

| 96.3 97.3 98.3 99.3 00.3 01.3 02.3 03.3 |
mE Fuel 126,153 158,616 164,396 136,554 143,480 183,555 173,370 170,130
EfEE RIS Airport fees 90,713 93,729 91,370 90,280 83,028 81,207 79,864 84,369
BiHE Ground facilities 30,217 35,874 37,594 43,217 42234 43,598 55,149 59,042
BEEY—EE& Freight customer services 43,869 48,060 47,863 47,448 45,669 45,753 43,095 48,100
HRFEFEE Sales commissions 106,972 116,380 119,608 114,996 115,288 124,075 101,850 105,605
kAt Rl E e Aircraft depreciation 51,982 54,782 41,013 41,823 43,405 44462 45,373 49,872
AZEREM B fEE Aireraft leasing 77,960 86,287 98,329 100,338 99,975 105,283 106,039 99,894
AHE Personnel 266,792 266,532 259,884 234,430 241572 242,786 231,361 241,326
ZDAth Others 305,868 330,517 328,644 323,746 324,274 330,581 349,758 374,762
W_wwf Total 1,100,526 1,190,777 1,188,701 1,132,832 1,138,925 1,201,300 1,185,859 1,233,100
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OHARZEY 737 (IH HALT Y AT L) (Mikk) JAPAN AIRLINES DOMESTIC CO., LTD. (FORMERLY JAPAN AIR SYSTEM CO.LTD){CONSOLIDATED)

HA SR 3R

Financial Statements

meﬂmmAmm&mmmm Consolidated financial data (847 - EF5F, ¥ millions)
[ 96.3 97.3 98.3 99.3 00.3 01.3 02.3]
RENAE Current assets 48,707 44,722 59,670 63,870 81,042 88,644 78,852
ETEE Fixed assets 316,987 334,187 371,159 412,523 404,038 388,013 379,369
BArEEEE 00 Tangible fixed assets 290440 306766 341732 387488 380,820 362,253 354,524
N R S isrsse | mess  oeenes | 2meir  swaor  o77ess 204270
B EEE " Intangible fixed assets 548 517 ¢ 528 488 2348 2238 1,942
’EZ0hoEESST Investments and other assets 25,998 26,903 28,898 24,545 20,870 23,521 22,902
HILERE Deferred assets 3,495 3,346 2,773 2,111 1,228 420 242
w (=F Tolal assets 369,190 382,257 433,603 478,506 486,309 477,078 458,464
P =RE] ; Current liabilities 101,606 112,411 132,166 116,850 156,282 166,914 149,991
1 FRNICERZEY D& Corporate bonds maturing within one year — — — — —_ — 5,200

1 FANCOREEETDHRIEASE  Longterm borrowings repayable within one year 25,234 25,713 43,096 36,376 58,638 56,658 68,740
ERzA=1 Fixed liabilities 246,062 248,014 281,424 340,915 307,291 283,480 281,940
HiE Corporate bonds — — - — 5,200 10,500 7,000
RHEEAE Long-term borrowings 216,903 218,429 254,097 306,861 259,473 230,325 233,884
REfATS |12 Accrued pension and severance costs 21,459 22,147 22,207 22,253 22,448 23,202 24,409

| efEast Total liabilities 347,670 360,426 413,591 457,766 463,574 450,395 431,932 |
| DEEERS Minority interests 62 70 77 282 341 378 386
e Common stock 23,486 23,486 23,486 23,486 23,486 23,486 23,486
BARAE R Additional paid-in capital 13,975 13,975 13,975 13,975 13,975 13,975 13,975
M ERS Retained earnings 485 485 485 — — - —
ZOMDORREF Other retained earnings, etc. 216,488 216,185 218,011 £17,004 215,067 A11,156 211,316
ﬂ%%m% Total stockhotders' equity 21,458 21,761 19,935 20,457 22,394 26,305 26,145 _
_\mm, DR ERFORUOBASET  Total of liabilities, minority interest and stockholders' equity 369,190 382,257 433,603 478,506 486,309 477,078 N_mm_#ﬂ

stors’ Guide 2004




IPIND S1015IAUY

L38 Wwe'e 6S1L 9es ves' Ly 20€ vL S§S0] IO 2WOdUL 1IN B P Xk R )

L s L€ Ocv L L 6 $isooIUL ALIouty Ea=ddnaecif B2 22520

£E6V €62'tv 9801 — — - — paLIafa([ REEEM Y X

¥81Le €8l'e zve 882 851 202 19t JUILINY) © SOXEY SWOIU] MEEE QM MY
a.m 691p 2092 ¥08 859°tv 81§ prg  SISIId)UI LHLIOUIW PUE SIXE] SWOOUT 2I0J2] SWOIU] K%aﬁ&ﬁ@@ﬁﬂmmﬂﬁwm@

861'2 S09'c €05 081L'S 626 vE8 4 $SO[ AIRUIPIORIXT] YR L L

S8L°L vie £29 zee'e evo° L €/8 L 1yoid ATBUIPIOBIIXY BNE L,
_%,m 661"L £81'2 299°c gLLVv 6LV LEL SSO] 40 JW0OUT A1EUIPIQ XEFP)I X EFY _

280'c vop'e 888'Z 182 geo'e GE0'E l2e'e SO0 Mo

19’8 ¥60'6 289'6 v2e'6 #95'8 156'8 GEE'0l pred 3saraju] ElHZE
o T srzl olgzr sotzl T Tessil T 7 TR Sosuodxo Bumemedowoy T HExR

068 LELL v0L'L 886 278'L 9L 186t SPYI0 Wo2

268°1L cel —_ —_ — —_— — Spaeme paje[aI-sired JJerddie uo Jjord B 00l

vy €l¢e —_ —_ — — — 1joad [ENUSISPIP 98 UBYIXI UBISIO0] e

— — — sov'e G68't LIE'L 6GL'Y WRIDIIL JO B[BS UO ULLS) W (ot W a1l

— — 009'c 66001 819°}1 LSY'6 998'S soAnuddul aseyand juswdmba 1By HEREREERH Y

ovl 221 01 611 €9 L5 9z SINUIAIL SPUIPIAIP PUE 1S9INU[ EENEE - Sl
ogg'e ssee Sib's e29vL verer gee'zl  es9zk  owoowSugewdouwoy WAHGES
| ess'oL evLLL 8/5'6 vl 0Y9'8w SHE 6 $S0] 10 dwodul Funesod() XHEP K TES |

80660V 0v9‘'00Y 1S2'08€ £58'29€ £92°29¢ G92'6vE 600°L2€E sasuadxa Suneradg BHEXE

L6L'02v S8E'8LY 0€E£'06€ 800°'69¢ £29'85¢ LBE'6VE 020'L2€ sanuaAal unerad( Brh¥EsS
4 €20 €10 €00 £66 €86 £L6 €96 _

(suoliw %, Y8 © Teh)

suonerad() jo

SJUSWLIR)S PITRPIOSUO)) Ef g | oumesftuay




OHAMZEY ¥ Y (H HEL 7Y AT A) (k) JAPAN AIRLINES DOMESTIC CO., LTD. (FORMERLY JAPAN AIR SYSTEM CO.LTD){(CONSOLIDATED)

mN_. m@m UIu — A Financial Data

JEEERAFE T — ¥ Consolidated financial data

* 96.3 973 98.3 99.3 00.3 013 023 |
EimENE (BHM) Depreciation (¥ million) — - - - 23,171 23,681 23,768
=P N iR =Pal )] Capital expenditures (¥ million) - —_ - — 18,844 5,823 16,501
ST kdFpyYa - 70— (BHAM)  Net cash provided by operating activities (¥ million) — — — — 23,895 28,985 15,342
BEEEI LA+ vyYa - J0— (BFF)  Net cash provided by investing activities (¥ million) - - - — 5,001 £ 5,327 15,428
MEEEICEDF vy 70— (BF7H)  Net cash provided by financing activities (¥ million) — — — —_ A 23,942 A 26,247 A16515
RERUREESMORES Cash and cash equivalents at end of year - - - 26,818 31,790 29,178 12,624
MEEAMEREE (ROE) Return on equity 0.3% 1.4% - 2.7% 5.3% 9.2% 3.5%
R UEAFIRE (ROA) Return on assets 0.0% 0.1% - 0.1% 0.2% 0.5% 0.2%
FLE (B84 23R Operating profit margin 0.0% 0.0% - 0.3% 2.5% 4.2% 2.6%
BHEEALE Paid-in capital ratio 5.8% 5.7% 4.6% 4.3% 4.6% 5.5% 5.7%
14624 h 14ERiEE (EPS) () Net profit per share (¥) 3.38 13.84 £ 8335 24.51 52.8 102.43 2.4
1#RLYb#EEER BPS) () Shareholders' equity per share (¥) 980.36 994.22 910.81 934.66 1,023.13 1,201.81 1,194.57
FIEBY—AREAKESIESE (BHM)  The present value of fuure rental expenses under capital leases (¥ millon} - - 49,613 48,037 43,963 36,626 34,514

(FrEEBEN 74+ AU—2R) (accounted for as operating leases)
JRRE e SRt e (B M) % Unrceognicd net loss & prior service cost (¥ million) — — — — b - 23,977 22,012

IR 1 RBba RIS \F/Jrd) W
X BRSHES —ES EE RBGS 1 R +aLFEEER

Projected benefit obligation — Plan assets — Accrued pension and severance costs + Prepaid pension and
severance costs

stors' Guide 2004
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OHARIZEYY AV (0 H ALTYAFAH) ( AEE) JAPAN AIRLINES DOMESTIC €0., LTD. (FORMERLY JAPAN AIR SYSTEM C€0.LTD)(CONSOLIDATED)

RPN Traffic Statistics

M%memmmm Consolidated Traffic Statistics

EERR

International routes

BERSH (L) Revenue passengers (total) 191,092 210,555 280,329 372,900 575,102 695,074 687,512
BERE+O () Revenue passenger-kilometers (thousands) 258,608 321,380 483,791 664,257 1,086,469 1,169,565 1,225,781
AHERED (F) Available seat-kilometers (thousands) 344,519 432,245 703,382 1,028,707 1,594,965 1,559,037 1,698,697
BIEEEEFIAR Passenger-load factor 75.1% 74.4% 68.8% 64.6% $8.1% 75.0% 72.2%
//////
EFRIREIRA (BEM) International passenger Income (unit: million yen) 5,595 6,475 8,267 10,836 18,311 20,791 19,744
E%%W:MV\MW%N%D International passenger income / Revenue passenger-kilometers 2164 20.15 17.09 16.31 16.85 17.78 16.11
¢ 7 kevenue passenge - M 174 S ) I
7,/w/f
HESW N0 (F) Revenue cargo ton-kilometers (thousands) 8,383 10,015 18,534 28,589 41,294 39,954 43,319
EHEEMRA (55Mm) International cargo income (unit: miflion ven) 718 977 1,774 2,807 3,857 4,003 3,878
Hw%m#&ﬁ?\mmmnm& [NWESm| International cargo income / Revenue cargo ton-kilometers 85.65 97.55 95.72 98.18 93.40 100.19 89.52
HErv+O ) Mail ton-kilometers (thousands) - — - - — 84 219
HEMW@;NV Amm_umv International mail income (unit: million yen) -
TTEE S A s T T
BERVEDO (F) Revenue ton-kilometers (thousands) 32,356 39815 63,347 90,123 141,964 148,280 157,273
B RED () Available ton-iilometers (thousands) 53,137 68,783 116,077 172,904 266,695 271,049 296,824

BEESEHR% Revenue weight-load factor 60.9% 57.9% 54.6% 52.1% 53.2% 54.7% 53.0%
= %ed% 882%
JES [ Domestic routes

BEREE (L) Revenue passengers (total) 17,863,838 19,210,964 20,159,089 20,835,187 21,815,548 21,825,938 22,501,748
BERZ+O (F) Revenue passenger-kilometers (thousands) 13,828,165 15,145,645 16,109,397 16,853,913 17,758,808 17,616,393 18,391,298
HHEEEO (T) Avallable seat-kilometer (thousands) 22,983.659 25,014,174 26,134,167 28,085 561 28,715,679 29,270,208 29,331,106
BEEERIAR Passenger-load factor 60.2% 60.5% 61.6% 60.0% 61.8% 60.2% 62.7%

BEARERA (§7M) Domestic passenger income (unit: million yen) 279,844 299,604 303,598 308,266 308,850 323,509 325,234
HE%M%P\@WMXW*D Domestic passcnger income / Revenue passenger-kilometers 20.24 19.78 18.85 18.29 17.39 18.36 17.68
— 2 8% 1768
HEEY N *+0O (F) Revenue cargo ton-kilometers (thousands) 109,610 113,994 123,274 132,700 145,906 164,502 154,278
BEREYINA (85M) Domestic cargo income (unit: million ven) 10,143 10,833 10,906 10,847 11,536 12,224 10,946
EEW»»&%?\MWM#& [ NWE | Domestic cargo income / Revenue cargo ton-kilometers 92.54 95.03 88.47 81.74 79.06 74.31 70.95
BE~+O (F) Mail ton-kilometers (thousands) 37,697 36,427 35,862 34,799 36,778 37,992 38,452

EAEEIRA (E/MA) Domestic mail income (unit: million yen) 6,223 6,196 6,152 6,029 6,309

6,353

6,351

BELFD (F) Revenue ton-kilometers (thousands) 1,178,288 1,286,362 1,367,358 1,430,935 1,514,611 1,523,745 1,572,108
b0 (F) Available ton-kilometers (thousands) 2,772,418 3,059,867 3,232,141 3,470,418 3,573,232 3,641,172 3,650,572
BiEESNASE Revenue weightload factor 42.5% 42.0% 42.3% 41.2% 42.4% 41.8% 43.1%
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OHAMZEY 23 (0 HALT VAT L) (H4F) JAPAN AIRLINES DOMESTIC CO., LTD. (FORMERLY JAPAN AIR SYSTEM CO.LTD)(NON-CONSOLIDATED)

MMME%CM%%ﬁMWm Aﬂﬁwv Operating Expenses/Non-operating income & Expenses (Non-Consolidated)

=XER (8{F) Operating Expenses (Non-Consolidated) (47 - BFL ¥ millions)
| 96.3 973 983 99.3 003 01.3 02.3 03.3]
BOMER Fuel 44,829 52,180 53,921 51,676 . 54947 61,480 60,735 58,995
ERHERTI AR Airport fees 39,887 43,143 44,354 46,656 43,588 43,740 41,659 41,419
BinE Ground facilities 16,703 17,591 20,248 22,167 22,596 23,772 27,750 29,824
ARFEF & Sales commissions 21,022 21,521 21,536 22,051 24,204 23,470 22,754 23,732
Rz RELE Aircraft depreciation 15,769 15,980 14,921 14,066 16,266 16,591 16,625 17,137
Mz Ea el Aircraft leasing 13,698 16,119 18,228 20,794 20,399 18,011 17,103 16,170
AE Personnel 62,543 63,368 63,898 59,734 58,671 61,088 60,202 55,437
FMfth Others 83,484 89,144 96,940 94,855 95,680 95,814 103,506 91,218
_ =5 Total 297,935 319,046 334,046 331,999 336,351 343,966 350,334 w\s_\_m&
=SEMNMER (BX) Non-operating Income & Expenses (Non-Consolidated) (84 | T5M,¥ millions)
B 96.3 97.3 98.3 99.3 00.3 01.3 02.3 03.3 |
BN Non-operating Income 12,617 12,228 18,359 14477 5,162 1,864 2,777 7,682 |
ZEFIS Interest revenues 65 52 57 97 76 43 60 114
LIEEL Tl e Gain on sale of aircraft 4,759 1,371 4,895 3,405 - - - —
BEATER S ERAEER Flight equipment purchase incentives 5,866 9,451 11,618 10,099 3,600 —_ — 6,088
AR GRS AR Profit on aircraft parts-related awards — — — — — 722 1,852 —
MU Miscellaneous income 1,925 1,353 1,788 874 1,485 1,098 864 1,480
EEE Non-operating Expenses 12,111 11,629 11,243 11,847 11,977 11,842 10,142 9,931 |
FiFE Interest paid 10,135 8,769 8,389 9,166 9,497 8,928 8,475 7,715
BRFREEA Amortization of development expenses 1,340 1,618 1,448 1,156 862 — — —
MHE% Miscellaneous losses 635 1,241 1,405 1,524 1,616 2,913 1,666 2,216
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BAMZNOBWE Company Profile %

SHBE (c00446826B%E)  Company Profile (as of June 26, 2004) @RS (2004F6H268E#%)  Officers (as of June 26, 2004)
e BB Emz LAyl =) 2002%F1082H REWBRII-JCEOE@AR  Chairman JAL Group CEO FF %+ Isao KANEKO
Company name Japan Airlines Corporation Date of Foundation October 2, 2002 REmEeLE President SGE] #4T  Toshiyuki SHINMACHI
MEERXRBEBLUTINICHET ZBREZFEECTHOEHSME LT, KRMEHEEIHE  Executive Vice President R T Hidekazu NISHIZUKA
BN CNOSEBEESHOREEER SUICINCHHEFRICIIBEHET %K RS Senior Managing Director . A EefEEL. Takenori MATSUMOTO

Scheduled and non-scheduled air transport service;

Company Activities aircraft maintenance service; As the holding company, control and administration of business HR Senior Vice President R B} Nobuyoshi SERA
activities of aftiliated companies relating to air transport and aircraft maintenance iVETT Senior Vice President 1B w8 Fumio TSUCHIYA
FRYEHh SRS RES I TEAE1 1S JALEL B (GEsEn) Senior Vice President HREFEHEY Mitsuo KOMATSUBARA
Head Offices JAL Bldg,2-4-11Higashi-Shinagawa,Shinagawa-ku,Tokyo,Japan NG (JEZE)) Senior Vice President ' FIRHAE* Katsuo HANEDA
=N 1,000&0 By (FESEn Senior Vice President [ElE (B Toshiki OKAZAKI
Paid-in Capital ¥100 billion B8 (JEE®) - 45 Senior Vice President ;A8 {#—  Shunji KONO
19f58,046/55,250% (200443831 BRI R (JERE - #54) Senior Vice President #H ®’  KenMOROL
1,980,465,250 shares (as of March 31, 2004) , " i R . _ .
o _ R GERH - 1t5) Senior Vice President = —  Shinobu SHIMIZU
. BA7 U 7MEHAR N EOMPMRZRERBLIBCED. 2004F481H 00 O
T s Iyt TEDRITARIAAIL. 20454655250 BoTHDFT,
) Shares issued have been increased to 2,045,465,250 shares(by65, 000,000)on April 1,2004 as B EhE T Senior Corporate Auditor of the Board Wl R Yasunaka FURUKAWA
a result of reorganization of Japan Asia Airways Co.,Ltd as a wholly-owned subsidiary of s e Sen ate Auditor of the Board Lo
Japan Airlines Corporation with the simplified procedure for share exchange. mESER enior Corporate Auditor of the Boar St Bz Toshiyuki SAKAL
. e Corporate Auditor of the Board MH K Shigeo MATSUI
IO 278,295 A (20044383 AIERHE) . o PR
Number of Shareholders 278,295 (as of March 31,2004) BHR Corporate Auditor of the Bourd R {E=" SeisoNEO
ELEE (34 Corporate Auditor of the Board L = Yoshihisa AKIYAMA
o BLPTL C ate Auditor of the Board 3 Masao NISHIMURA
OXEHI B LURMBHRME (200423831 BLHE) BELGE) - Comonte Audiorofhe Boar FEH ERE Moo
Major Shareholders and Number of Shares Held (as of March 31, 2004)
ERTEE Senior Executive Officer 1=k 15 Satoshi ENDO
S bem i b My R\ e N T e VAN
L FIEMRIVEX \MR)  <I¥RLL=e \70) P Senior E ive Offi frmiy M J g
IR Name Shares held Shareholding ratio (%) FEMITRE enior Execiitive Officer Tk FhlE  Sumio YASUNAGA
FERMTGS Senior Executive Officer R FIE  Hideyuki KANENARI
—_—r L P at]
RRRTBHMIAT Tokyu Corporation 80,397,171 4.05 siTRa Executive Officer T &  Haruka NISHIMATSU
FULIZEAERS Eitaro ltoyama 70,000,000 3.53 wea Exccutive Officer th B%* Kimio HIROIKE
BARYAY— I A MEEHRTHTEAH (E5E0O) The Master Trust Bank of Japan, Lid. (trust account) 66,752,000 3.37
== ISR AL (i Servi * BERZEA Y —F a3 FIEBRE S OFHFE  Concurrently JALI excoutive
ARNS AT H—-EAETRTHA A (ETA) Japan Trustee Services Bank, Ltd. (trust.account) 54,744,000 2.76 e EIARREE S v ) S EEE & R Concurrenty JALI executive
B2t FFIFI—HRL— MRIT Mizuho Corporate Bank, Ltd. 53,603,486 2.70
Heim NSRSt The Tokyo Fire and Marine Insurance Co., Lid. 52,390,939 2.64
— v EHIEEREG ST Nissei Dowa General Insurance Co., Ltd. 44,960,253 2.27
BAR4EmFEBIEE a1t Nippon Life Insurance Company 41,392,227 2.09
SEE4A G FERRE ST Fukoku Mutual Life Insurance Company 39,635,000 2.00
B&FEmze I — T Bisks JAL Group Employees’ Shareholding 35,975,411 1.81
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ML & H %,/ Contact Address
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JAL GROUP ANNOUNCES FIRST QUARTER
CONSOLIDATED RESULTS FOR FY 2004

Tokyo, July 30: Today the JAL Group announced consolidated financial results for the first quarter
(April through June 2004) of the current financial year (ending March 31 2005).

The damaging effects on international passenger demand of the Iraq conflict and the SARS
outbreaks that had such a big impact in the same period last year, did not affect the first quarter of
the current year. However the increase in fuel costs pushed up overall operating costs. The Group is
making its best efforts to offset this increase in fuel cost by increases in international fares and an
international cargo fuel surcharge, as well as by the Group’s fuel hedging policy. The Group is not
revising the forecast for the full year, announced on May 7.

Total operating revenues for the three-month period were 479.3 billion yen, 80.4 billion more than
last year. Operating costs were 509.6 billion yen, 33.7 billion yen up on last year, resulting in an
operating loss of 30.3 billion yen. Ordinary income resulted in a loss of 35.8 billion yen and the first
quarter net result was a 40.7 billion yen loss.

Over the past 10 years, the first quarter result generally shows a loss, with the loss being made up
and profits earned in the second quarter.

JAL Group consolidated result (billions of yen)

Period: First quarter FY 2004 Period: First quarter FY 2003
April 1 —June 30 April 1 ~June 30

Total operating revenue 479.3 398.8

Air transport segment only

results breakdown

1. International passenger (150.0) (93.8)

2. Domestic passenger (150.0 (145.7)

3. International cargo (40.4) (35.6)

Operating income (-30.2) (<76.9)

Ordinary income (35.7) (-76.7)

First quarter net income (loss) (<40.7) (<77.2)

AIR TRANSPORT SEGMENT DETAILS

International passenger traffic: Generally recovery has been steady although tourist traffic on
Southeast Asian routes has been slower than hoped. Business travel is back to normal. International
passenger traffic was up 76% on last year with 3.3 million passengers carried. Revenue rose by 56.2
billion yen to 150 billion yen, almost 60% up on the same period last year.

Domestic passenger traffic: The domestic revenue passenger total went down by almost 6% to 10.5
million passengers due to a slowdown in group traffic. However, yield per passenger improved and
revenue rose by 4.2 biilion yen, or 2.9%, on last year, same period.

MORE...




JAL GROUP Q1 2004/2

International cargo traffic:

An improved global economy spurred demand for new products such as digital cameras and plasma
screen television sets. Tonnage improved on the same period last year by 15.6% to 198,531 tons
overall. International cargo revenue rose by 13.4%, or by 4.7 billion yen, on the first quarter last
year.

Domestic cargo had to compete with express trucking and home delivery services but improved by
8.2% in terms of tonnage cartied. Revenue rose 4.6% on last year, same period.

Overall, operating revenue in the air transport segment of the JAL Group improved by 22.1% to
383.3 billion yen. Operating expenses of 415.3 billion yen in the segment resulted in an operating
loss in the segment of 32.0 billion yen.

Fuel: This year’s first quarter fuel costs rose to an average of US$41.0 per barrel of Singapore
Kerosene, US$11.0 more than the average price of US$30.5 in the same period last year. This added
6.1 billion yen to the total fuel bill for the quarter of 65.4 billion yen, after taking into account fuel
cost hedging and currency exchange rate effects.

Foreign exchange: Generally favorable foreign currency exchange rates, notably the US$=Yen rate

averaging US$1.00=¥110, had a positive effect on operating income of 4.8 billion yen (first quarter
FY2003, US$=Yen rate 119.0 yen per dollar).

MORE




JAL GROUP - CONSOLIDATED TRAFFIC STATISTICS FIRST QUARTER 2004 VS 2003
April 1¢¢ — June 30th 2004 vs. April 1¢t June 30t 2003

First quarter First quarter Change%
2004 2003 Or points

INTERNATIONAL
Passenger number 3,337,752 1,901,799 175.5%
Revenue passenger 16,024,965 10,443,939 153.4%
Kilometers (000)
Available seat 24,290,190 19,636,290 123.7%
Kilometers (000)
Revenue seat load 66.0% 53.2% 12.8
factor
Revenue cargo ton 1,146,051 1,012,830 113.2%
Kilometers (000)
Mail ton kilometers 34,015 37,996 89.5%
(000)
Revenue ton 2,671,699 2,023,709 132.0%
Kilometers (000)
Available ton 4,050,834 3,448,758 117.5%
kilometers
Revenue weight load 66.0% 58.7% 7.3
factor
DOMESTIC
Passenger number 10,530,669 11,184,355 94.2%
Revenue passenger 7,797,341 8,210,956 95.0
Kilometers (000)
Available seat 13,058,600 13,362,458 97.7%
Kilometers (000)
Revenue seat Vfactor 59.7% 61.4% -1.7
Revenue cargo ton 94,889 84,842 111.8%
Kilometers (000)
Mail ton kilometers (000) 16,566 15,872 104.4%
Revenue ton 695,901 716,281 97.2%
Kilometers (000) .
Available ton 1,543,124 1,567,034 98.5%
kilometers
Revenue weight /factor 45.1% 45.7% -0.6
TOTAL
Passenger number 13,868,421 13,086,154 106.0%
Revenue passenger 23,822,306 18,654,896 127.7%
Kilometers (000)
Available seat 37,348,790 32,998,748 113.2%
Kilometers (000)
Revenue seat lfactor 63.8% 56.5% 7.3
Revenue cargo ton 1,240,940 1,097,672 113.1%
Kilometers (000)
Mail ton kilometers (000) 50,581 53,868 93.9%
Revenue ton 3,367,600 2,739,991 122.9%
Kilometers (000)
Available ton 5,593,958 5,015,792 111.5%
Kilometers (000)
Revenue weight I/f 60.2% 54.6% 5.6




1. International results include data from JAL, Japan Asia Airways and JALways
2. Domestic results include data from JAL, Japan Transoceanair, JAL Express, Japan Air
Commuter, Hokkaido Air System and J-Air
H##
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Part 1

Q1 Account Settlement for FY2004

©JAL 2004

1. QI Account Settlement for FY2004

Qutline of the Consolidated Financial Stétements Jdll—

(Billions of yen)

FYO3./1Q FY04,71Q | Difference

Operating 4955 479.3 +804

Revenve
Operating

Cdncome 89| (802) | w46
Ordinary

ncome 781 ] (57 | w09

Net Income (77.2) (40.7) +36.5

©)JAL 2004




1. Q1 Account Settlement for FY2004

Operating Revenue & Income by Segment

JOL

(Billions of yen)

Operating Difference Operating Difference

Revenue Income
Air Transportation 3833  +693 (320)  +408
Aviation -related 69.1 +10.0 13 +3.2
Travel Services 98.3 <211 05)  +14
Others 51.1 (120) 1.1 +1.1
* All figures are before consolidation adjustments

4 ©IAL 2004

1. QF Account Settiement for FY2004

QOutline of the Results of Air Transportation SegmentJdAL

(Billions of yen}

FY03/1Q FY04/1Q Difference y.oy (%)
Operating Revenue 3139 3833 +69.3 122.1%
ImemoslPsngr 938 1500 | +62  1sn
Domestic Passenger 1457 150.0 +4.2 102.9%
International Cargo 356 404 +47 113.4%
Domestic Cargo 71 74 +0.3 104.6%
Others 314 359 +3.8 112.1%
Operating Expenses 3;3_6.8 4153 +28.5 107.4% ~-
Operatjgg Income | (728.0) (320.0) +40.8 -
5 ©IAL 2004




1. Q1 Account Settlement for ¥Y2004
Demand & Supply of International Passengers by Route (vs.FY03) JdAL

y.0.y.{%)

280.0

2300

180.0

1300 |

80.0

300

A 200

[LF FYos 660% FY03 53.2% |

269.0r
ORPK OASK

©JAL 2004

1L QI Account Settlement for FY2004

Results of International Passenger

y.0.y.(%)

700

59.9 O Revenue BRPK O Yield BASK

600

500

400

300

200

100

00
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L Q1 Account Settiement for FY2004

Result of Domestic Passenger JdAL

B s S et

| LF FY04 597% FY03 614% |

" " Revenue 150.0billionyen
" voy. (y.0.y.+4.2billion yen )
@ Revenue BRPK O Yield B ASK
Individual PAX Ratio (Apr-Jun)
100 84 64.7% yoy +1.0

% ?NAGO [ ] ves

59
-3 {ﬂ___“ May  dun
7

8 ©JAL 2004
1. Q! Acconnt Seitiement for ¥Y 2004
Results of International Cargo JdAL
{///,,-— Revenue 404billionyen ~
yoy () BRevence BRCTK OYield (y.0.y. +4.7 billion yen)
150 7— - —— o = D
134 1\\«\’"
120 - A : International Cargo Tonnage by Route
’ to and from Japan (y.o.y. %)
90 |-
e
[~
60— — ] —
0t thedat
— —-Ag| av‘& Others
1 Lo B RS -
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£ 1 Acenunt Settlement for FY2004
Outline of the Breakdown of Operating Costs ~ _J dl_

(Air Transportation Segment)

FY04 $41/bbl
(FY03 $30.5/bbD)

Billiens yen
FYQ3 #1 FY04 Difference  y.oy (%)

Fuel 59.3 65.4 +8.1 110%
Airport Facilities 31.3 334 +2.1 107%
Maintenance 29.6 29 A0S 98%
Passenger Services etc 9.7 12.3 +26 127%
Commissions 236 316 +8.0 134%
Aircraft Depreciation 19.0 196 +0.7 104%
Aircraft Leases 23.1 247 +16 107%
Personnel 834 836 +0.2 100%
Others & Consolidated ,
Adustments 107.8 115.7 +7.8 107%
Total 3868 4153 +28.5 107%

#1 Partially changed the material's data of Account Settalement for FY2003/Q1 on Aug/04/2003.

10 ©JAL 2004
1. Q1 Account Settiement for FY2004
Fuel & FOREX (Air Transportation Segment) J, A L
@®Fuel (Average of Apr-jun)
Averaged Fuel Price 5 H d : R D f"F Vo4
(Singapore Kerosene) C edge Ratio O. ST

. -About40%

< .(Budget of FY04 $34/bbl)

4FOREX

FY03/1Q FYD4/1Q Operating Revenue 4 28 bilions yen
USD ¥119.0 ¥1100

Operating Costs A 76

EUR ¥1313 ¥1326

Operating Income +4.8

11 ©JAL 2004 -




Part 11

Measures for the Rest of the Term
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11. Measures for the Rest of the Term
Demand Trend for Q1 ' JdAL

e
> Passenger Segment : Slightly less than forecast

¥ Car oSe ent: better lhan orecast

Results Vs, Forecast for Ql by busmess segment

2208 ——— — e «
e
g0y |18k 7/7 e

|- 140% ,

l L e Forecast ‘,-‘ RSV

Ii L ‘|# Results /
L 100% ] ;
Lo .
\' 60% ™ Internatmnal L S - R Intérmational . r
N .- Passemger - .0 Passenger | .- Cargo /

N i (No.of Pagsengers). Co ‘1 : (No. & Passmgeﬂ) e o (Weight Tonnage) ’/’J;
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11 Measures for the Rest of the Term
Revenue Increase Measures (Domestic Passenger) Jd L

' 1.Special campaign to promote FFP (8/30-10/31)
S 2 Airfare for the L H ("Bargain Fair”
Sales for - ®“Binhday Discount”
" Individual Passenger ®e-ticketless Discount™ (from Dec.)

3.Careful matching of Airfares in response to Demand Fluctuation

1. Campaign targeting by destination

Sa]eg for Group Passenger 2. Beef-up of sales of Group Tour Products

1.Promotion of “class-J”

Sales Promotijon 2.Summer vacation campaign to spur demand -
- ——— targeting families

- Others . / Promotion of Reyeriue Management -~ ©

o

14 ©JAL 2004

H. Measures for the Rest of the Term
Revenue Increase Measures (International Passenger) Jdal—

L e "

-

y

Demand Boosting in 1.Power China* Bonws Mileage Campaign Y
Japanese Business Market / 2 Introduction of B777-300ER . "_;

Start of CBB*{from Decembcr)

1 Expansion of lineup of Tour Products - L.

Demand Boosting in
Japanese Market

2.Focusing on Asia routes
3.New Airfare for students (Youth “GOKU" 28)

Sales Promotion in 1.0n China routes {contract with companies. sales through Web)
Foreign Market / 2.“Visit Japan™ related Products

p A -1.Enhancement of Reservation Management
RO Others /
Do 2.Increase of Charter Flights on high-demand
" L Toutes

e Ry

*Connexion by Boeing = inflight internet services

15 " ©IAL 2004




1. Measures for the Rest of the Term

Rising Fuel Price

JdL

»Fuel Price.remains high. o [Assumptions for FY2004
Yy RPN o $34/bbl
[ 500 e S S
] —ee 20081
B
$20 |
- 8340
e wa aly J ‘
+ 260 e . . j
' R Ap‘r‘ilv' h ) June /f'
©IAL 2004

11, Measures for the Rest of the Term

Measures to cope with soaring Fuel Price

JoL

Seg

o Fuel Surcharge in IC

on Profits

Impact of Fuel Price Hike Lt Cost Reducnon Measures

< Addltlonal remedial Measures > -

; , 7"_Revmon of Axrfare in IP & Ralse of

,=>.¥9blh

C= ¥17bln -

=>assumed more than - . k ;
¥30 bin* e Revxsnon of thhl & Route Plan
v N S inLHforFY2004 ]
- , =>¥4bln =
Total ¥30 bln]',
*{$44/bbl (Market) — $34/bbl (Budg > ‘.
% 60% (non-hedged ratio) 17 ©IAL 2004




APPENDIX

18

©JAL 2004

APPENDIX

FYO4/FY02 = 800

Demand & Supply of International Passengers by Route (vs. FY02)

FY04/FY02 Difference (%)

ORPK DASK

[LF Fross60% Fro2 71.2% |

40.0

ASK: Available Seat-km

RPK:Revenue Passenger-km

50.2

20.0

0.0

11.4 126

-20.0

19
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APPENDIX
Results of International Passenger Jd‘L

, o i e R N
FY04/FY02 Difference (%) 7 Revenue @ RPK O Yield B ASK - 'FYO04/FY02 .
200 RN
T —
-~ International Passenger Revenue .
7 e
100 150 Billion yen
. N .
. (FY04/FY02 A4 .8Billion yen)
33
00 b R
" ASK: Available Seat<km
RS RPK:Revenue Pussenger-km
-62
-100
20 @3JAL 2004
APPENDIX
Consolidated Traffic Statistics (FY04/FY03) - J ‘L
FY04 (4-6) FYO03 {4-6) YR/YR
Revenur Passengers (persons) 3, 337, 752 1,901, 799 175. 5%
RPE (Ihoosands) 16, 024, 965 10, 443, 939 153. 4%
ASK (Lhousands) 24, 290, 190 19, 636, 290 123. 7%
Passenger-load faclor (%) 66. 0% 53. 2% 12. 8
IP | RCTE (lhousands) 1,146, 051 1,012, 830 113. 2%
Mail ton-kilomelers (thuusands) 34,018 37, 996 89. 5%
Revenue tun-kitomelers (lhousand 2,671,699 2,023, 709 132, 0%
Available (on=kilomelers (housan 4,060, 834 3,448, 758 117, 6%
Revenue weight-lead faclor (%) 66. 0% 58. 7% .38
Revenue Passengers (persons) 10, 530, 669 11, 184, 355 94. 2%
KPR (thuosands) 7,797, 341 8,210, 956) . 95. 0%
ASK (thousands) 13, 058, 600 13, 362. 458 97. 7%
Passenger-load Taclor (%) 58. 7% 61. 4% a LT
DP | RCTK (thowsands) 94, 889 84, 842 111, 8%
Mail ton-Kilometers {lhousands} 16, 566 15, 872 104. 4%
kevenue ton-kilometers (lhousand 695, 901 716, 281 97.2% (Note)
Availahle ton-kilometers thousan 1,543, 124 1,567, 034 98. 5%
Revenve weight=load_faclor 8) 4518 45, 78 o 0.6 DIPIALINAAYIAZ
Revenue Passceogers (persons) 13, 868, 421 13, 086, 154 106. 0% DP:JALI+JALI+ITA+
kPR (thuosands) 23,822, 306 18, 654, 896 127. 7%  JEX+IAC+HAC+)-AIR
ASK (thousands) 37,348, 790 32,998, 748 113, 2% R
Passenger-Toad Tactor (%) 63. 8% 56. 5% 7.3 ®N“mb°"“°“' off
TTL| RCTK (thousunds) 1,240, 940 1,097,672 113, 13|  decimals
Mail ton-kilomelers {(thousands) 50, 581 §3. 868 93. 9% % :Rounded up to the
Revenue ton-kilomelers {lhousand 3. 367, 600 2,739, 991 122. 9%]  first decimals
Availoble top-Kilometers {(thousan 5,693, 958 5,015,792 111. 5%
Revenve weight~load facior (%) 60. 2% 54. 6% 56
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<Notice> J A|_

<Contact Address> ‘ .

Japan Airlines Corporation, IR Desk TEL: (03)5‘769-6097 FAX: (03)5769-6492
Office Hour: Weekday: 9:30-12:00, 13:00-17:00 ‘ '
Address: JAL Bldg. 2-4-11, Higashi-Shinagawa Shi;lagawa-ku, Tokyo 140-8605

(N.B.)

Please refer to the Financial Information (“Gyoseki no Gaikyo” ) for the precise figures on the account
settlement.  Any statements in this document, other than those of historical facts, are forward-ooking
statements about future performance, which are based on management’s assumptions and beliefs in light of
information currently available, and involve risks and uncertainties. Actual results may differ materially
from these forecasts. This document is published as supplemental materials for the Briefing on JAL Group’s
Financial Statements for QI in FY2004. The copyright of this document belongs Japan Airfines System
Corporation.

You can watch this presentation on our Homepage (Sorry! Only in Japanese).  Please refer to the following
URL: http:/fwww.jal.co.jp/broadband/ . :
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